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Safety and Yield
In Investments'

MANY short-ter- aotM
security offer,

at present prices, an
liberal yield.

Well-know- n issues of Mch
ccnrities can now be bought

at prices to yield from
SM to well above 7.

Stnlfor Clnulat AD-15- 6

TheNationalCity
Company

Crrittedtl Ofieti a H Cilia
Bimdt-Sh- fl Twrm Kit -- A mhiiii

Additional Capital
For Profitable Enterprise
A Now York concern of prominence

and reliability seeks additional capital
for the furthrraiieo of all exceptionally
profitable enterprise of proven merit.

A largo Mini is rwntl.il to carry (ho
operation for mini nion si wale propor-
tionate with Its Itiiixirtancc, Use rlk,
however, li negligible, and tho profits
certalu.

Abundant opportunity will lo (tlven to
mako close Investigation of the business

Principal"! only, or those with adequate
hanking conncctloni accustomed to largo
dealings, and who can furnish ample,
funds need respond to this Invitation.

Address by letter "Capltalliti," Caro
DOREMUS & COMPANY.

41 Broad ftt., New York Cllr.

J. K. Rice, Jr. & Co. Buy & Sell
Arm Tea Com.
American Morn tut I'M.
American Alliance Insurance
llordens Farm Product lt l'fd.
Child Heat. Tom. l'fd.
Central I'rtrolrum l'fd.
r.. . Illlss Com.
1'amoua Pluiers fataky
Franklin Insurance
fireat Northern Paper "Msbta"
N. Y. Shipbuilding Hondo
I'orto Klran Amer. Tob. Stork
IVnn. Coal & Coke
K. A. Reynold Warrant
.st. lxiuls Car l'fd.
Klncrr Manufacturing Stork
Trial A I'arlHr Coal
Taj Iron A" Meet Com.

J.K.Rice, Jr.& Co.
Prion's 4000 to 4010 John. S6 Wall St.. X. V

Bonds lor Investment
Harris, Forbes ft Co
Pin. trt, Cwnw William

NEW YORK

Suggestions for Investors
may be had on request

A. B. Leach & Co., Inc.
Imestraent Securities

62 Cedar St., New York
Chicago
Boston

Philadelphia
Uilllmoru

Buffalo

Mark A. Noble Theodore C.

NOBLE & CORWIN
IS Broad St. Now Tork

Bankers Trust Guaranty Trust
I
Equitable Trust Union Trust

Telephone III! Broad.

and
more than

London

L'orwln

Guaranty Trust Company
of New York

Capital Surplus
Resources

March 11. March 9.
II tj AU1. lll,l.Afk"l.

Am Llibt A Tract Ion.... ?) 212 515 ;i;
Am Llrbt A Trie f 9S 91 M ;
Adlronilark Klec Poner.. !. 17 15 17
Adirondack Llec Vow pf. 72 75 72 75

Am (las A Klectrle lit v; ,9 92
Am la A Uleotrlc pf.. 3S'j 41 I9'4

Am Power A I.lrht 41 so 4?
Am l'ower A I.Isht pf... 75 so 75
Am Puhllc Ctllltle. ;5 3.1 ,
Am IMtille. Utilities pf... 67 B2 U
Am W W A Ulectrle ... 4'A i' 4'i
Am W W A K partle pf. 12 It 1;
Am W W A K lit pf 1 181 Si
4'arollna I'ontr A Llsht. : rj ;
Carolina I'ar A I.t Pf... !) k"
4'tUfi Servli-- a) K)" !'
4'lUei Hcrvlce pf 74 75 74
Colorado Power 1'5 24 25
Colorarpi Power pf S5 pf) ,
4 mi with Pr Ity A I.t.... 21 2 23U
""mwlUi Pr Ity A Lt Pf. w 52 &)
1.1T llonil & Share pf. .. 91 91 91
Umpire IHatrkt Klec pf l fcJ u
lVdcral I.t A Traction .5 1) 5

r1eral I.t Traction pf 55 41 ;5
iaa A Klectrle Scei,, .27) 275 25')
1aa A Ktei: Scca pf 9J !.s jtj
.N'orth Oliln KUtrle 24
J'rthern OUI' Kl- - pf . .

.North Ont Lt A Pnr ... 11 15 11
N'irth Ont I.t A Pow iif, 61 57 55
yorthcni States Power.. 61 fit ,v
JSnrtherii statca Puw pf. s k4 tsii
tiark Power & Water... K 41 :s

Pariflo Caa A niertrb'.. M .17 .TBij
I'aelflr !aa A Elce If... 3 St K
I'lne Itlurr pf ! (i m
llfpnblle Hy A I.lsrht 22i-- j 21 22i(,
Ilfpuhllo Ity A l.lsht pf.. 64 M 5
Southern Cal Killon. ... IW H
Soiitli'rn Cl Kdluin pf 1'4 ppj 94

viard ! A Klectrle ti, s n
Standard (ias A Kleu pf ;:ij , ;

Trim Ity Lt A I'oner..,. 2 .1 3
Trnn Ity Lt A l'uw pf.,.. 4 11 s
United Lljlit A ltja . ... 24 J.) -- ?
I.'Bitel Lt A Ills 1st pf.. Rl 2
Wfhteru I'ower 12 II uWflra Power pf 1$ 62 49
2fadaln Ither Power pf.. 94 pj) j,j

'Par ?aluo M. tKi dlrldtnd.

OIL

Oil,.,.
Atlantic IUtlnlne Co.. .

Co
llurkcje Pipe I.In.
I'he.ebroush Jlfg Con..
Colonial Oil Co
Continental Oil Co
Crow-cu- t Pipe Line. .,
Cumlierlan.l p L, nc .
I.'urtka Plje Line. ...
4lalrna-SI-na- l Oil pf,,.,
ilHlriia-ssitnta- l Oil ..
Illinois Viim Line.
Indiana pipe Lin ,

Irilcrnatinnal Pet Co....
.National Tian.lt Co....
,N V Tronlt Co
Northern Piiie Lluft.. .,
4)hlo (III Co
Venn Mi Vw
Pleri'O Oil Corp
Prairie Oil ft Oas
I'rilrl" Pipe Lino
S'dar limning Co
Southern ripe Line
s."iilh IVnn Osl... .

So Weat l'fnu V I. ...
MaiHl.nl Oil of Cal ...
Mindard Oil of Ind...
standard Oil of Kan ..
Mandurd oil i,t K, ,.
Standard Oil of Nib ...
Standard Oil of X .1...
Slandapl Oil of .V V ,

Standard Oil of Ohio.,
nann A Finch Co

I'm km Tank Line
Vacuum Oil Co
Yvaahlncton Oil Co
St Oil Hnbald "en bloc"
bt Oil old atk "all ca".

11.

12li
sr.
430
M

315
15

4 'SO

21

115
t"5
120
1.11

ll91
12'i
i:,i

205
lot
23.1

42
!"i
47
261
25
HI
21

94
217
fiSO

4:.o
5121)

470
Ml
IW
3J.5

HI
kj

SI0
21

1350
1IS5

$50,000,000

$600,000,000

PUBLIC UTILITY QUpTAflONS.

STANDARD ISSUES.

March

41
so

.')
62

11
W

24
1W
25'.
r.j
93

9
1)
40

275
94
24
('.".

15
S'l
41
US

45
XI i
lil
94
24

tl.
IDi

ft

10
r.)
t.1
11

52
1IJ

Aakwl. llld.Akled.
.ISIi 12!i K'i910 k5l mo
4SO 440 470
It 91 M

SI1 51". S40
10 r. 40

4M 410 4W
M .11 .1!1) 115 1)

P.") In5 190
125 120 12.5
137 135 1(0
154 If, J'.
97 91 97
11 12'i 1.1

M"j 12'a 1315
215 205 215
P4 101 JO),
SOU Sill 53S

40 43 41!

IJ'i 9'4j iovi
475 4M 470
11 264 272
"OO 5 5)
1'5 110 1V5

24 2k0
94 95 v

221 21 22--

r.io ai CD
4(50 414 4150
5V0 22n 2J0
4') 470 490
M9 5.15 510
270 MS 2B'I
410 5W5 400
100 n no

7 85 fc7" 840 S45
550 M 530

.. 11U
mi

FINANCIAL NEWS

AND COMMENT

Trading Is Restricted Largely
to Professional Dealings

in Stock Market.

HAILS SHOW STBEX0T1I

Heading floes Up to Xow lligli
Level for the Current'

Movement.

Trading 111
yesterday's marlift In the

Stock IIveliatiRC was restricted inrgoly
to professional dealings between floor
trader.", with the result that the market
again stilled Into a stsito of lethargy.
A certain amount of strength In the
ralla cave the list n strong outward ap-

pearance, but outside, of that depart-

ment dealings consisted mostly of back-lis- p

and filling, with llnsil prices not far
removed from the closing lost Saturday.
If tho news developments counted for
anything In tho way of market influ-
ences It whs not apparent, for specula-
tive Wall Street evidenced no more de-

sire to Increase Its commitments than It

did last week. The waiting attitude of
traders was especially prominent In tho
Industrials. In the rails some animation
continued In appreciation of tho Gov-
ernment control programme, hut as a
whole the market did not cot very rar,

Although the news developments over
the week end wcro In no way destruc
tlvo to nrlces tho Ilusslan Japanese sit
uation, together with the proximity of
the next Liberty Loan campaign, con
tlnue.s to act as t lalock
market activity. A further restraining
Influence undoubtedly the Increased
activity reported on the western front
This situation, as well as Use Ituisalan
situation. Is being watched very closely
by speculative Wall Street, Inasmuch as
the time Is now drawing near wnen
war movements will again to a large
extent dctermtno the course of price
mi the exchange. Tho continued strength
In the rails, however. Indicates that the
Street ha not yet fully appreciated the
Importance of the railroad hills, but
buving nterthcless Is selective. Traders
appear to ho going through llic list, ami
picking out stocks which have most to
gain hy Oovernment control for the
period of the war. Although outwardly
tho whole railroad department presents
a strong front it is only stocks (selected
In this manner that make progress.

The strongest period of the session
was In the last hour, when news from
Washington Imparted a little more life
to the list. Heading. In which Inter
est centred again, moved up to a new
hlirh for the current movement; and
there was belated recognition of the
otncl.il announcement that the $1.1,000.-00- 0

of New Haven notes which mature
May 1 next would he taken care of by
the Government. This was also taken
to mean that the Brooklyn Itapld
Transit would experience no dlfllculty In

financing Its notes maturing later In
tho year: sit least this was the ex-

planation of the advanoo of more than
a point in the stock on fairly active
trading. The copper shares were higher
from the outset on predictions that the
next revision of prices would result
In an increase In the present schedule.
Although the belief Is prevalent In
trada circles that the chances for higher
steel prices sire far better than in the
case of the copper negotiations the steel
shares continued unresponsive. Steel
common, while not neglected,' was
unusually inactive. United Cigar Stores
was under selling prcs-mr- o again, mak-
ing a new low record for the year.

Call money rates continued easier,
reflecting the' improvement, shown last
Saturday In the reserve position of
the Clearing House hanks. Tsmo fundi
were bid at 6 per cent for all ma-

turities, hut aside from a limited amount
of renewals there was virtually no
business The foreign exchange mirkei
was featured hy further strength In
Italian lire. whUh advanced about 11

points, check being quoted lit h.t'.ii to
the dollar and cables S.59. against .75

and S.72 at the clo.se of business on
Saturday. The explanation of the Im
provement here was a similar rise m
London.

MONEY AND EXCHANGE.

CAM. RATES.
Hull r. i.an o

4s. Renewal. 6

Year's hull 6 lYcar'a low 5

All Induatrlala.
Per cent

6ixty dm
'lnel7 daya

Four montha

TIME IXJANS.

mvn mo'itns o

Rix months 1

Mixed Loam.
Per

Ninety dai
Four montha 6.

montns...
lx ruomlu....

PAPER
Prim. Indorsed Bills Six months C

Urcivabie. I Other Names.
Sixty days Three to six

tnety . uiumns

90 days, eo days, so days.
Ask. Bid. Bid. Ask.

EllflW member
bank S 4'.; rV ft K

Eligible 11 o 11

reemtier h.inka. 4l 4. 4'i 4f, 4i 4

Inrlittule hank
bills cu 5i; 4; st; i'x

CLEARING IIOfSE STATEMENT
Clearinr llnu.o etclnns:e, J9.oti!,675: bah

nnce. IW.S'A'ti: SubTTMiury debit balamyi,
i7,05, 15.1 i Federal r" one rrMIt Palauce,
2J,K1.!21.

DOMESTIC ESCJIAXOC.
Boston, inr; Chlcito, par; St. Ixiuls. r.ffloo.

discount bid: San Franri.cn, par: Montreal,
IlllVi premium; Cincinnati, par; Mioncapo-Its- ,

10c. premium
SILVER TRICES.

Bar ailver In Xew fork. K",v up 'ie.:
London, 42id , up '.la. ; Mexican dollars,
CS'jC, up 'to.

IOHE10N EXCUANOK.

Slerlinr
Demand...
Cablra
February.

Francs-Dema- nd.

CaDlea.

COMMKItCIAL

ACCBITANCBS.

lllrh.
S5.721 a

4.7,'i
CTi'.yl
Illch.
5.72',i
r..7ii.

7(5,',

February. 5.72Vji5.71!i 1917

Hlirh.
"Demand... 13.00

Cable. 1100

Xormal
rales

of exch.
4, sec. Sterlltu ...
r,.l:i Paris

Sixty day

rive

caja

Did.

Ixiw Ijat.
r..72. S.72'i
4.76,', 4

I)w.
3.7jn

I

Low.
11.26
13.00

cent.

Ask.

FI24ALi HATES.
Yesterday's Close.
Demand

or Us.

6.72

China
llonskonir 7 .2r
Shanthai IM.ft)

IS.-- iJ C,reo' 11.M
41 10 Holland 44 '
42.11 India

Calcutta f..5
5.1C6 Italy

49. SI Japan '
Yokohama

SI .(50 ltumia W

M.79 Scanilinavla
Stockholm
CoiKMthaccn r.o

Cbrlatlania HO

9C Spain 2lfi0
South America

S2.40 Rio 28.
1 ozn Arpntlna (cold), 100.40
;4 41 Iliionna Ayres 44.00

6.1625 SwIUcrland 4.4Si,i

...

ON LONDON

rrev.
clnae.

4.76,1.
4.XSI.7bA

JTcr.I.ajt. cloas.
5.72T. 6.72A
5,;0-"- 5.70'i

K.iJliUli.tJ'j
l'rov.

Iist. eloa.
13.2T. 13.15
13.0) U.2S

dir.
TV.

Mf,

TIMI1 IUI.I.K

Cables.

104 m

26 00

73

l ro

43

4.46

Bankers I Commercial.
50 1

bo m

New York Cntora Itecrlpts.
Iteeclnts dutleH at Custom

Houso yesterday f 482,154.65, of
which S81.970.1 1 for merchandiso
withdrawn bonded warehouses
$400,184.21 for recent Importations,

4.76A
6.71U

71.515

19.(50

.(5S

JOS

2.31
100.10

daya 4.71'A
uaya f.iVi.

for the
wcro
was

from and

NEW YORK STOCK EXCHANGE PRICES.
Monday, March 1918.

1918. 1317.
sulci 369,891 R11.20O

Yenr to date 27,658,428 36,604,100
Antsiuil dividend rates are quoted In doHiirx.
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7.1 i
21
58
68
16
41
3!'
33
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15
27
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40
80
44
43
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28
97
29
33
63
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32
80
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31
45

9

8
23
62
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44
46
12
33

11
90
56
28
68
63
54
23
82';
80
79
11

8

32
64

87
24
61
16
16

153
60

71
38
87
13
42

6
15

91
109

80
13
65

43
23
17
41
18
37

116
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81
93
41
97
77
31 X

13
61
S3
67

!

4X

82 ;

92 '

66

99

64
86
82
91

77

1
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41
24
10
21
40 V,

17

4.1 H

31
88 H
59 U
11

8
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58
68

41
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33

96
a '
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9U'39
15
27
20
3.1

139
128

91
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41
83
45
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97
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34
63
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so
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107
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45
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9
13
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.16 I

7'19
128 129

73 73
30 30
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39'
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12
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56
29
68
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9
120
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87.
24
61

46'17'
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40
88
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900
tool
300
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Alaska Gold
Alaska Jtine.iii 0 . . . .

Mfir
Mfg if.

Am Ag Chemical pf,...
("an

100'Am Can pf
2600. Am Cur & Kdry ex tllv. .

200 Am Cotton Oil..

200
800
400
900

Am Cotton pf
llldo & Leather...

Am leather pf
Am Linseed Co
Am m.illv.,

400!Am Mulling
300Am Miiltlng 1 pf

3900 Am rfmelt ei Hcf
300 Am'Smiff

Am Ktoel KoitndiV
1301)! Am Stimsitni Tobacco.,
IAOOI .... 0 T t. "in, 1 v ICI11 ..........1nnn'Am '

100'Am Tobacco pf new..
1900 Am Woolen

f.00 Am Writing Paper nf
1100 Am Zinc. 1. & Smelt

11800 Anaconda Mining ....
800 Atch. Tod & Santa l'e.
200 Atch, Top Santa Ke pf.
200 Atlantic Cnaxt Line

1400 Atl, Oulf & W I S
6600 HaUhvin locomotive? Wks
9600 llaltlmoro & Ohio
3300)natnpllas Mining
SOOlllethlehom Steel
496 Ilethleliem Steel S p o pf .

6700 llothlehem Steel 11

1.100 Hrooltlyn llapld Transit..
700 Hooth Klsherles

llutte Cotiper & Zinc...
12000 tluttc & Superior Copper.

California Packing Co ...
200'Callfornla. Petroleum . . . .

100, Calumet Alb.
400lCnnadlun Pacific
300'Centrul Foundry pf

1400ICentral Leather
300ICerro tie Pasco
410IChnndlor Motor

17700 Chesapeake & Ohio '
100 Chicago & Alton.
300 Chicago fit Western....

1100 Chicago Gt Western pf.. .'
2100 Chic, Mil & St Paul
2S00 Chic. Mil & St Paul pf...
392.1 Chic, Hock 1st & Pac
2400 Chic, 1 & P i c pf...1

.1600 Chic. It I & V 7 i c pt...!
SOOlChlle Copper
500!Chlno Copper
200lColorado Fuel & Iron....!

nOOIColumbta Ga.s & i:ioc....
SOOiContinental Can

1000
300;

2300
100
200

Corn Products
Corn Products pf...
Crucible Steel Co . . .

Cane Sugar . .

100'Dclaware & Hudson
100 Denver & Illo Grande pf .

2700 Distillers Securities Corp
3900' Krlc
SOOOIKrlo 1 pf

900 Krle pf
200IOa.ston. W & W
100 General Klectrle Co

9075 Genera Motors Corp....,
400 Great Northern pf
600'Great Northern Ore ctfs.
500 Haskell & Harker Car. . . .1

100'HotneMako Mining
25001 Inspiration Con Copier..'

600 Hit Agr '

7' Int Hsirvester of N .1..
SOOllnt Mer Marine

4200ilnt Mer Marine pf
4 .SOO'lnt Nickel

607.1 Int Paper
6 500 Paper pf stamped. .

200 Interboro Con
4 100 ld Tiro .

2200 Kennecott Copper ....
6 600 Iickawanna Steel Co .
.' 200'Lako Krle St Western.

Liggett A Myers pf
5 3200 IxihlKh Vnllev

Maxwell Motor
7 600 May Dept Stores pf...,
8 19200Mexlcan Petroleum
0, 700 Miami Copper

400 Mldvale Steel & Ord...
100 Minn St Louis new. .

.1 100, Mo, Kan & Texsm

3

111

6

2

.'

300 Mo. Kan & Texas pf . .

1800 Missouri Pacific
Missouri Pacific pf....

200 Nat Conduit & Cable...
300lN.it Knam & Stamp...
lOd Nat Lead Ct
i"U .Vat lt I! Me.v pf

SOU N'evada Cons Copper..,
400 N Y Air P.rakc

2000, Y Centrar- -

18000 N Y, 11 A 11
8(JU N V. O & W

1800 Norfolk & West
Northern Pacific

900 Ohio Cities Gas.. 4....,
6200 Ont Silver
loot) Penn It 11
200'Peoples Gas, Chicago.

Pero Marquette
lOO'Pere Marquette pf....,
200,Phll.i Co

1000;lierco Arrow Motor...
400.1'lerco Arrow Motor pf

2400Pltt.s Coal of Pa
1S0O Pitts & W Va

400 Pitts & W Va pf
100 Pres.-e- d Steel Car
200 Hallway Steel Spring.

1200 Hay Cons Copper
D2300 Heading

700 Hep Iron & Steel
2900l!toyal Dutch Co
200St IajuIs & San Kian..
100 Motor

40 Senrs-Hoebuc- lt pf
3200;sinclair oil Hef.

COOiSloss-ShffTleld-- S

10. S II Sugar
100 II Sugar pf

2100 Southern Pacific
2400'South Hail C
1000 South Hail Co pf

10300'Studchaker Corp
TOOlTenn Copper &'Cliem. . . .

lOOOlTexns Co
4200 Tobacco Products
6000 Union Pacific

100 I'nlon Pacific pf
100 I'nited Alloy Steel

7200'l'nltcd Cigar Stores
200 USUI Pipo Foundry

lT S I I'lpo & Fd j-
- pf. .

5001 IT K 1 Alcohol
100 I H ei Imp
JOO'tJ S Smelting. I M. .. .

312

a

r.siumoro A unm
Huff, A Pitta.. .1914.3.1
Cansdlsn Psrlrle
Cbeaapeskf ft 27

Chlrsio A Northwest. 1H14-2- J

thlcano, it 1 4k rac..ms.zr
Chlraco, St I, A N 0.
Clue, C, t) St I.. ..1914.25)

Saxon

Copper
100 Suo Corp
100 Va Coal C'oko....

Vulcan
W'ahnsli

1000iWahah
W'ahush

Maryland.-- .
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F
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sales

on

wu-z- i

noch

Ohio... 19IJ

pf

lot
lot

Drlanarn ,.1922
Trie llallrrad

Crnlial
Nakhr.. ,15111 23

MlrhlKau (Vnhal. .191.1
Kan

Mlasouil Pacific llllS
Mnhllo Ohio .

New York Central. ...HHS-'- l

Norfolk Western.
New 1I.191S.24
Prim Con

Am

Oil

pf

pt

pt

414--

'i
4'
4'.,

S
5
4H

4U..J
r.

r.

4

Reatsiard Air Llue....lVlS-2- 6 t

Mines

Am
Hide

I

200

300

300

Cuba

200

Int

100

100

300

800

100

100

Steel
OO'lJ Steel

Utah
Utah

Detln
200

W'ost

WIUyH-Overla-

Wisconsin Central.
Woolworth, W..

RAILWAY EQUIPMENT BONDS.

basis.)
Name. Maturlty.Itste. PM.

1911.24

1914.21

1200

1000

Hudson

Illlnola I9IV.2H

..WI-2-

York,

Corp

Iron.

411.5

414--

4'v--

Southern ParlAe 4H
SOBthcra 1U 24 l

6 00
6 00
(5.(50

(1.21

7.()
(.no
f.'A
6 21

(.0
fi.PO
.'. !0
6 20
7.00
7.00
IS.fiO

6 SO

.1.10
s in
Q..73
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PUBLIC UTILITY EARNINGS.

NIAOABA FALLS rowi'.rt CO. AND THE
CANADIAN NIAUA11A POWKIt CO.

,9- - 11.Operatlns rtrentae $3,225,115 t3,C:.S5M
Not oprratlns rrrenue J.017,229 2,210,939
M Income S,16,I0S 2,546,615
Sorpltis after chsrgts l.SOO.OM i,jss,iis

GOSSIP OF WALL STREET.

A Aeutrnl Market.
That a quiet stock market will ob-

tain from now until tho next Liberty
Loan i'iiiiiphImii begins on April 6 Is tho
best opinion In banking circles. Also It
Is understood thnt tho same statement
applies to what Is expected during the
period of tho campaign, for the financial
Interests bellevo any unusual activity In
stock prices would detract from the. suc-
cessful dotation of the third Liberty
Loan. A bull market might tempt In-

vestors to divert their funds from Lib-
erty bonds to securities and the bankers
arc Interested In seeing as wide a dis-
tribution as possible of the Government
Ixuids. The banks am anxious for mil-
lions' of new Liberty bond owners from
a patriotic standpoint and also because
tho better the public distribution the bet-
ter position the banks themselves will be
In nfter the. campaign Is over. Regard-
ing the stock market It Is believed In
hanking quarters that stocks will not
OTiffcr any serious derllne during this
time, barring some vital war change of
an adverse character, for such a de-

pressing spectacle would be Just as much
a hlmlcrance as ,1 wildly advancing mar-
ket. In brief, as far as tho banking
world Is concerned, an evenly balanced
affair will prevail.

Snnimliinr It L'p.
'The foreign news keeps the market

from going up and the reports of tho
tremendous earnings of the Industrials
keeps the market from going down,"nald
a floor trader of an Important .Stock Kx
change house yesterday In describing the
market.

Liberty I.onn Ail rrtladnsr.
Willi the third Llbeity loan campnign

leR.-- than three weeks away some Stock
i:change horses, which in the former
drives devoted their entire iiihertNIng
space to the. Liberty Iian Committee,
are beginning to wonder whether this
is the best way to setve the flovernment.

I For, they argue, if there Is any class
or newspaper leaders who leipilre less
urging to buy bonds than another, It li
readers of financial pages, where the
advertising space donated by ttock ex-
change members Is confined. Homo of
them feel that better results might he
obtained hy using tho same amount of
space on news pages and a few even

that the money expended In this
way would serv a better purpose If the
firms bought Liberty bonds In tho first
place and abandoned their advertising
during the period of the campnign.
Doubtless trtoro peoplo who would not
otherwise become, bond owners aie
reached through advertising ropy nn
news piiges than on financial pages, and
that more satisfactory results can be
attained through the former channel on
the amount of money so expended. How-eie- r,

thero Is little, chanco of this being
ndnnlecl nn n r,n,nl Ihlni Tiv II.a T.IK--
erfy Loan Committee, though It may 1W
tried out by Individual Stock Kxchange
firms.

OH dvnnre Poreenat.
crude oil will he ad-

vanced 2.1 cents a barrel In the near fu-
ture, according to a well defined report
In trade circles. This grade of crude oil
has been officially quoted at 12 a bar-
rel, but liberal premiums are paid for
production In certain Instances. An In-
crease In the price of oil
Is regarded ns neceary In order to
bring out a greater supply of crude, to
meet the country's In reased

An ArBOlneiit for Control.
Theodore x Vail In presenting his an-

nual report to stockholders of the Hell
system takes occasion to set forth his
views a to Government ownership of
public utilities. He frankly does not

in lt. nor does he believe in com-
petition. Mlik-- he deelates costly, un-
satisfactory ami undefendable. "As an
incentive to development or Improvement
It ha. passed It period of usefulness, If
Indeed It ever had any," he say.s. Hather
he takes the broader view and nrsues for
control and regulation. "It should," he
nrgues. "proMde the best service at the
lowest pslble cost, eliminate duplica-
tion of plants, encourage combination so
far as it produces efficiency and economy
and deelopment, even that extension of
sendee toward which the more remunera-
tive part of buMne'-- s must he contrtl
utory. Control and rosulatlon should
not lie operation. It should not handicap
initiative and enterprise hy too great
limitation of that possible reward which
alone makes risk attractive, lt should
be sufficiently liberal to encourage

of latent resources. It should
illow a sufficient revenue to provide fully
for operation 51ml maintenance, for all
reasonable overhead and capital charges,
and leave a surplus sulllcient to establish
such credit as will make lt possible to
provide capital for expansion and cxten-elo- n

at reasonable cost and at all times.
Only through the application of these
principles can tho public get tho best
service, which can he tendered only by
prosperous enterprises. Any contest for
corporate existence consumes th capi-
tal and human energy which could be
hotter devoted to quality ami economy of
service."

Do Your norroitliiir I'.nllj.
Hnnkers are urging that financial

which are contemplated later
he consummated as early as possible.
The lianks exiK-c- t to he besieged In May
for loans fur payment or war taxes.
Many concerns will nsk for credit over
and above the limit which they regularly
enjoy at their bank. Hut bankers hold
that the war taxes should be paid mainly
from funds appropriated from the In-

come of the past year and that they can-n-

be criticized If they feel disinclined
to assist tho payment of excels protlts
taxes. Moreover, banks tnut budget
their llahllllles so that they will he able
to place an adequate suptjly of loanable,
deposits at the call of all Investors In
tho next Liberty Imn who desire to buy
with borrowed moneyt

Public Clllltlra.
Public utilities will he thcr first to

to a general buying movement In
securities, according to II. F. McConnoll,
nn expert In public utility Issues, No
signs of this upward flight In prices are
discernible oil the Investor's horizon Just
now, In Mr. McCouncH's Judgment, but
tho scarcity of public utility stocks on
buying orders Indicates tho thin supply
of securities prevailing. As In other

markets, public utilities are not
easy to sell at tho seller's price any
moro thnn they am ensy to buy at tho
buyer's figure. At tho moment things
aro almost at si .standstill, and about the
only way new Issues c;in 110 wold Is by
vigorous canvassing, for tho buyers nre
not seeking tho market, Mr. McConnell
believes tho limitation of new issues,
which is now regulated by tho Capital
Issues Committee, will have a beneficial
effect on outstanding securltle In tho
long run, for with fewer new securities
coming out those already on the market
will feel tho effect of tho public's buying
when It lieglns.

Ilniilniiil's llHiikhiR- - Year,
Ilngland's greatest private hank, tho

London City and Midland, showed de-
posit!! of more, than $1,100,000,000 at tho
dose, of last year, caah of $732,000,000,
loans of $40,'., 000,000 and acceptances) to.
tailing $44,HOO,000 nnd net profits of

Nl'hls samo ratio of Increase In
Ore.it Hrltnlu's hanking Institutions wua
shown in the figures of the deposits of
thirteen ot the leading Mrltlsh hanks as
of Dei ftniber 31, 1017, which aggregated
$:...'.54.01.1,26fl, compared with $1.7:4,-4.".",10- S

at tho close, of business the, pre-
ceding year. Total cash held by these
Institutions was $1.071,1119,32!), against
$1,1:3,739,066 oil December 31, 1916.
Net profits of tho combined banks was
$48,600,000, compared with 143,837,477
the provloiA year,

BONDS IN NEW YORK STOCK EXCHANGE.
Monday, March 11, 1918.

Day's sales 13.073,000
Year to date 211,223,000
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Washington. .March 11 National
hanks of riio rnltisl Statin hold com- -

'P.llMt.V.ly few bolllts Of tile enemy plv- -
enmunts ('omptrolbai WIIMsims In. day
liunln publ' figures showing that on

31 banks bad $:sii,6'i.l,nnn lnn.
'of foreign gov el iinicuts, of (lie tot il mdj

.1709. 000 being securities id (li i'iii.iny or
A iis.ii i,i-- l liiiigur.i (nber f.neUn scciiil-- '
lies held by tho banks simiumted to JOii..
!'90.iiiiii, making the totiil of foreign

$3.1(1.614,(100, as compared with
$:!)7,'.':i0,0uo on November 17, 1916, and
$138,SOO.OOO May 1, 191C.

BELL TELEPHONE GO

EARNINGS ARE $8.83

Current llcport Shows Opornt-inp- ;

llcvonuo, of .J'.H.noo,.
'000 for Twelve MonfK

3,500,000 MILES OF TOI.J,

Prcsirlont Vnil rninl- - Out

JIany Importnnt 1'aols

in His 5lesstir;r.

The annual report of the ,

Telcphono and Tclegtiipii Comp,in m-- i.

prising the entire Hell system, r o.
year ended fiecenibor 31. 1917. show

earnings of 1S.SJ a share, - nut if i ,.

most Interesting dociimeuts enr 1ju.i
by that company. This Is be, .mse ,1t

T'rcsldent, Theodore X Vail pom i,
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Important factor In all defetn e nrera-tlnn-

for the Hell sytetn. wit i .riTieei.

Ing companies, shows now a tolil of

3,500,000 miles ot toll wtre, bnngln; to.

gether In one system all cities and tow

and most rural rominun ic s ! tm
try The tralilc List cj, broke , ;
ortls, the dally avei.ige ,.f t ,. ...

tions being 1,009.0"'' a id ' .

connections 30, S IS.nOO. Th s ,. n i
average of about 100 cal s a m

every man; woman (Hid d ,

I'nited Stule". .
An eliornimi" -s o' .i- ic.

tor necessitated si re. old cxp'-inl.- t it

additions to plant, t'm iimo'im her:
$llS,00(i,sOd, an outl.i nearly ','i

larger than the s tnllar out'.i '
any previous year In the hist-,- - n

The Increased i.ii r lil,e v
materials contrlbiitetl to increase the
vestment per stiftlon !'"1 to v

flnrnliiKK of lie t
Total operating levenin-- s ' "ic I

system for the year Merc SJ'M ''0'
art increase of 11 per cent ov- -i pit!
livery Item of expense inc-i',i"- l

however, that tho comp ri a

grosS Income aggicg.ited $76 S2l.n0

decrease for the year of 3 6 p- -r e- -t

of this Income $'.'.1,510,000 irt b- - i

terest, rents, Ac, leaving $3.6:' '")
and $ 13, iV:. 000 t - ..i rei

to the surplus account. Capu.it -

bonds and notes pa.ibl" of t ie ltM
turn In the hands of th" pnbl .,' ik'
end of 1917 went lepresented J ''
Sifili::, of which the seeiititif of

American Tekphoiu- - and Telegraph ( "r.
pany contrlbiitetl $6:i!.4i:.n.T. and .

curlties issued by the .

It.inlei $:90,96l,397. Tlie tf l."ilu" r ,c -
stand on the books of th i.sarlr. .f

11.064. S92.710. A number o! appra.s,
of the properties have ltc-- i trade lv tv

pulillo autliorltles, pr.ieto-nil- .

which have appraised tile v.i "

properties greater than the auio'ti'
on the book'.

The net earnings of the .....t.-s-

Telephone ami Telegraph ''"' !''segregutIrvin those of Cm He. s...
tent, are shown to tie approxuri--
$4,197,000 more than during tie ,,r..
lloiis year There was a tot il in rei.-o- f

the" company's assets of it' 211 "(0

against which Is :i net in. re.iw "'
ami Indebtedness ( ! "

finO, shoiilng a net Impmn w ' '" ' '
companv '." lln.inciiil position of ''noo. which Is b t'
crease of that nnitiunt in nrpl'i'
reserves . The number of l.ir. h I'"
on recotd on December 31 u
an increase of Di.OII dur "e ' '

To these may be added - o "

employees of the Hell MMe.
buying stock under a pl.-- i "f (' '"
me'nts. Tho avcragn nuipber "f
heltl was fifty, ami the uu,
stockholders wete women

Telephones Help Win I be Ytr.
The coninani ' pa:t be ' c '"

the war is given In detail hi I' "

Vail lninu I'ately upt'ti tlie ,! . "

of war. be s.i ss, pt e, etlertee .. - tv

lished thn.uK'i"Ul the s.--'' t

iioiernmetll servb-- I Ml" of tc '
problems was pi W.is'ilng-o- w "'
war at tivitlfs h d. I' 1'

found necessary to increase t! e . '
iilif.es ther many times. Tin

Ni V ' 'i early completed between
W.isliltiston a new undergro'i' ' . '
th.- - latest dislgn. innta-ni- ' ' ''

miles of wire. Tr.ls will r ',"
tan: addition to tlie undergu'.' fie
ties con(ctlng the se.ibo.ini .' t'tx

Washington to Host""
For uso in the i,.itn.u:i! ""

nulrs of toll wire and J7'""
I'iriuit for lelegniph e in '
tiom commciclul rn i . '" .n '''clusivcly to the us.- - of C' ,"

In other sections It b'ts r
to provide telephone t

connections for the N..H" V '

tonmcnt.--. National is.,i',5 ''.' '"
sions. In iidnu.ii (ers of
navy, aims post", iris; s

' 'Ileitis, supply. llllirt.'l ii i.i t.l- - 1

lng camps and various ,,t "

lie.ubiuarters located - ' I

t'ountiy. The Co.iit "

now complclels c.iiiiieei.' '

stem, win ll Itp Hid' - -- ' -

houses and :0 'o.c-- t ( 5u id ' '
"which Involved the In c' "

submarine ible an ('
r.'.O nuK'S t. f pol s '

of wire.
llllliln ec. ill set '

.Many men and '

company un- due. t's w

tho end "f Un- - vt-.- Hi- - i .

plojetH on leave nf i ii ' '

n.i al and other i lov i

7. UO'J, about 9 per ie.,t i ' ''
Twents tlv t per cm' ' '
ri'glstoieil under the "

Mr. V.'til states t i f '

grilling, (he publ.. '
sums of boartl of
v tthoiit exception b ivi
be fair and the pi '

tallied iit the hlj'.i. si.
Altogether he show tl,-- '

'the IP-l- l system - i '

with iisseta ill mor- - in'excess of tho tiljl-t- a' m .

After a dls.'ii-sii'- ii ' "

of th teleplioi.e luisim k

pies Involved, lie t m. 'hull
.in be done hy tlo' ' io' '

direct, operation , nn ' "
t.imly ihfougb mt!".
prlv.ito opciatio'i u

potency nf t ho tx, ei --'

tixc and Inti-ies- i ,,r c .

DETROIT RAILWAY NOTES

sj nillcnli- - I'.iroiett (

I'llliai- - l I, .Mil'."""

Will. am A. Head A ' '

amy Trust (t.mp.in
sv iidlcato to put "i.- i- 4

I'nited Hallway '
polos duo April I. i'1- - '

has been passed I.v

Ciimmitiei. ,H W.isl.i t'
Jet t to the mile- - of '
l old i'"iirn "si"'

'I ho - pi ."'li
purptc-c- . ni, lipli'i,'
i etit. not, dip- .'I

lllitlel Ulg h Kid"
a'-t- l vv t . t p t id "I'l "

I olit It sour' e

lute ,ll pledged f" '

and other bunds and
to $9,000,000 par va.ue
amount of tli Issue

t It

in

iJ

ii

,u


